


























































































 7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQ HO WUDEDMR GH WHVLV LQWLWXODGR³(9$/8$&,Ï1 '( ,167580(17$&,Ï1  (1'2'Ï17,&$ 0$18$/ <527$725,$(1 3,(=$6'(17$/(6 ³LQ 9LWUR´0(',$17(/$2%6(59$&,Ï1325 0,&526&23,2 (67(5(26&Ï3,&2´ FRQIRUPH  GHPDQGDQ ORV HVWDWXWRV GH OD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSUHYLRDRSWDUDOWtWXORGH













(O REMHWLYR GH HVWD LQYHVWLJDFLyQ IXH HYDOXDU OD FDSDFLGDG GH UHPRFLyQ FRPSOHWD GH
WHMLGRSXOSDU\GHQWLQDULRDOLVDGRGHSDUHGHVGHOFRQGXFWRUDGLFXODU\FRQIRUPDFLyQFyQLFD




XWLOL]y HO PXHVWUHR SRU FRQYHQLHQFLD FRQ FULWHULRV GH LQFOXVLyQ FRPR SLH]DV
PRQRUDGLFXODUHVFRQUDtFHVUHFWDVFRQiSLFHVtQWHJURVVLQQLQJXQDSHUIRUDFLyQ\IRUDPHQ
DSLFDOFRQVWULxLGR /RVFULWHULRVGHH[FOXVLyQFRQVLGHUDGRVIXHURQQRXWLOL]DUSLH]DVFRQ
FRQGXFWRV FXUYRV QL iSLFHV DELHUWRV $O  GH OD PXHVWUD VH HIHFWXy LQVWUXPHQWDFLyQ
HQGRGyQWLFDPDQXDO\DORWUR LQVWUXPHQWDFLyQHQGRGyQWLFD URWDWRULD/RVFRQGXFWRV
UDGLFXODUHVUHDOL]DGRVIXHURQHYDOXDGRVVHJ~QFULWHULRVGHDFHSWDELOLGDGGHLQVWUXPHQWDFLyQ
UDGLFXODU HVWDEOHFLGRV SRU ORV SURIHVRUHV GHO 'HSDUWDPHQWR GH (QGRGRQFLD GHO ÈUHD GH
0pGLFR 4XLU~UJLFD GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD

(Q ORV UHVXOWDGRV VH REVHUYD XQD HIHFWLYLGDG IDYRUDEOH HQ OD UHPRFLyQ FRPSOHWD GH
WHMLGR SXOSDU HQ OD WpFQLFD GH LQVWUXPHQWDFLyQ PDQXDO FRPSDUiQGROD FRQ OD WpFQLFD GH
LQVWUXPHQWDFLyQ URWDWRULD $XQTXH FDEH PHQFLRQDU TXH HO LQYHVWLJDGRU SRVHH PD\RU
H[SHULHQFLDHQODWpFQLFDGHLQVWUXPHQWDFLyQHQGRGyQWLFDPDQXDOTXHHQODURWDWRULDSRUOR
TXH HVWH GDWR SXGR OLPLWDU ORV UHVXOWDGRV REWHQLGRV 6H UHFRPLHQGD OD UHDOL]DFLyQ GH













XQ WUDWDPLHQWR GHO VLVWHPD GH FRQGXFWRV UDGLFXODUHV HO FXDO KD H[SHULPHQWDGR FDPELRV
IXQGDPHQWDOHVHQORV~OWLPRVGHFHQLRV







HVWXGLRVFOtQLFRV\SRU OD H[SHULHQFLDSURIHVLRQDO(QWUH ODVQXHYDV WpFQLFDVXWLOL]DGDV VH
HQFXHQWUDODWpFQLFDGHLQVWUXPHQWDFLyQURWDWRULDXWLOL]DQGRLQVWUXPHQWDOWLSR.HOFXDOHV
XQ WLSRGH LQVWUXPHQWDFLyQ LQWUDUUDGLFXODUTXHVH UHDOL]DFRQ LQVWUXPHQWRVJLUDWRULRVTXH


























IXQGDPHQWDOHQ OD WHUDSLDHQGRGyQWLFD$VtPLVPR HV ODHWDSDHQ ODTXHPiVDFFLGHQWHV
RSHUDWRULRV VH SXHGHQ FRPHWHU (QWUH RWURV ORV PiV FRPXQHV VRQ WUDQVSRUWH LQWHUQR \






WHUDSLD GH FRQGXFWRV UDGLFXODUHV VH HIHFW~D SDUD SURGXFLU XQD IRUPD FyQLFD JUDGXDO





ODV ~OWLPDV GpFDGDV VH KDQ LQWURGXFLGR PXFKRV DSDUDWRV HQGRGyQWLFRV SURSXOVDGRV SRU
PRWRUSDUDODWHUDSLDGHORVFRQGXFWRVUDGLFXODUHVGHPRVWUDQGRWDPELpQVHUHIHFWLYRVHQOD








6H VDEH TXH WDQWR OD WpFQLFD GH LQVWUXPHQWDFLyQ PDQXDO FRPR URWDWRULD SRVHHQ
FDSDFLGDG GH UHPRFLyQ GH WHMLGR SXOSDU GHQWUR GH XQ FRQGXFWR UDGLFXODU HO SUREOHPD
FRQVLVWH HQ HYDOXDU  PLFURVFySLFDPHQWH OD HIHFWLYLGDG HQWUH DPEDV WpFQLFDV DVt FRPR
SODQWHDUTXHYHQWDMDV\GHVYHQWDMDVSRVHHQFDGDXQDGHHOODV

3RU OR WDQWR HV LPSRUWDQWH SODQWHDU XQD(YDOXDFLyQ GH  LQVWUXPHQWDFLyQ HQGRGyQWLFD
PDQXDO \ URWDWRULD HQ SLH]DV ³LQ YLWUR´ PHGLDQWH OD REVHUYDFLyQ SRU PLFURVFRSLR








(VWH HVWXGLR QR SUHWHQGH LQIOXLU HQ TXH WpFQLFD HV PHMRU TXH OD RWUD SXHV FRPR VH
PHQFLRQD DQWHULRUPHQWH DPEDVSRVHHQFDSDFLGDGGH UHPRFLyQGH WHMLGR VLPSOHPHQWH VH
SURSRQHSDUDGDUDFRQRFHUODFDSDFLGDG\HIHFWLYLGDGHQWUHDPEDVWpFQLFDVDWUDYpVGHORV
UHVXOWDGRVGHHVWDLQYHVWLJDFLyQ<TXHWDQWRSURIHVLRQDOHV2GRQWyORJRVFRPRHVWXGLDQWHV












 'HELGR D TXH HQ OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV VH
HQVHxDQ \ HPSOHDQ GRV WpFQLFDV GLIHUHQWHV SDUD OD OLPSLH]D H LQVWUXPHQWDFLyQ GH
FRQGXFWRV UDGLFXODUHV HV FRQYHQLHQWH JHQHUDU HVWXGLRV SURSLRV TXH GHWHUPLQHQ VX
HILFDFLD\HILFLHQFLD













HQ SLH]DV ³LQ YLWUR´ PHGLDQWH OD REVHUYDFLyQ SRU PLFURVFRSLR HVWHUHRVFySLFR
SDUWLHQGRGHO KHFKRTXHQRVHFXHQWDFRQHVWXGLRV UHDOL]DGRVHQ*XDWHPDODVREUHHO
WHPD\PiVLPSRUWDQWHD~QORVUHVXOWDGRVGHHVWHHVWXGLRGDUiQHOFRQRFLPLHQWRVREUH
OD FDSDFLGDG GH UHPRFLyQ GH WHMLGR TXH SRVHH FDGD XQD GH ODV WpFQLFDV GH















ODV SUR[LPLGDGHV GH OD XQLyQ FHPHQWRGHQWLQDFRQGXFWR OtPLWH &'& SUHSDUDQGR D




(O WpUPLQR ³ELRPHFiQLFD´ IXH LQWURGXFLGR HQ OD WHUPLQRORJtD HQGRGyQWLFD HQ OD ,,
&RQYHQFLyQ,QWHUQDFLRQDOGH(QGRGRQFLDGHVDUUROODGDHQDO8QLYHUVLGDGGH3HQQV\OYDQLD



























FRQGXFWR UDGLFXODU LPSHGLUtDQ OD DFFLyQ D OD GLVWDQFLD GHO SPRQRFORURIHQRO
DOFDQIRUDGR R GHO KLGUy[LGR GH FDOFLR VXVWDQFLDV TXH VH HPSOHDQ FRPR FXUDFLyQ
WHPSRUDULDHQODVQHFURSXOSHFWRPtDV
G ,QLFLDUHODWDTXHDODLQIHFFLyQGHOVLVWHPDGHFRQGXFWRVUDGLFXODUHVTXHVREUHWRGRHQ











6LQ GXGD HV XQR GH ORV DVSHFWRV GH PD\RU LPSRUWDQFLD GHQWUR GH OD SUHSDUDFLyQ GH









































(O REMHWR GH HVWD IRUPD HQ OD SRUFLyQ DSLFDO GHO FRQGXFWR HV SDUD DVHJXUDU HO
DVHQWDPLHQWRILUPH\DMXVWHGHOFRQRSULPDULRGHREWXUDFLyQ6HVXSRQHTXHHQODUHJLyQ




/D IRUPDGH UHVLVWHQFLD VH SUHSDUD LQVWUXPHQWDQGR HO FRQGXFWRGHQWURGH VXV SURSLRV







+DVWD KDFH PX\ SRFR WLHPSR HVWD HWDSD RSHUDWRULD GHO WUDWDPLHQWR HUD UHDOL]DGD
VRODPHQWH SRU PHGLR GH OD IRUPD FOiVLFD GH DPSOLDFLyQ VHFXHQFLDO GHO HVSDFLR








VRQ WUHSDQDFLRQHV SHUIRUDFLyQ GH OD UDt] D QLYHO PHGLR \ DSLFDO ]LS GHIRUPDFLyQ GH
FRQGXFWRGHWHUPLQDQGRXQDDSHUWXUDGHHVWHHVFDORQHVGHIRUPDFLyQRFRQFDYLGDGHQOD





GHQWLQD UHVLGXRV GH SXOSD HWF $ HVWR DJUHJDGR HO WLHPSR QHFHVDULR SDUD SDVDU GH XQ
LQVWUXPHQWRGHGLiPHWURVXSHULRU
/D DSDULFLyQGHQXHYRV LQVWUXPHQWRV GHQXHYDV WpFQLFDV DSDUDWRV \ QXHYRV VLVWHPDV




XQD IRUPD FyQLFD FDSD] GH UHFLELU XQD REWXUDFLyQ SHUIHFWD GLVPLQX\HQGR ORV
LQFRQYHQLHQWHVRSHUDWRULRVDQWHVFLWDGRV





 7pFQLFD GH LQVWUXPHQWDFLyQ FRQ OD GLODWDFLyQ GH ORV GRV WHUFLRV FRURQDULRV GHO
FRQGXFWR UDGLFXODU FRQ OD D\XGD GH IUHVDV HVSHFLDOHV FRPSOHPHQWDGD FRQ
HVFDORQDPLHQWR7DPELpQOODPDGD7pFQLFD5HWURJUDGD

7e&1,&$ '( ,167580(17$&,Ï1 (6&$/21$'$ &21 5(752&(62
352*5$0$'2
 (VWDWpFQLFDSUHVHUYDODSRVLFLyQ\ODIRUPDRULJLQDOGHFRQGXFWRDSLFDOHYLWDQGR
³]LS´ $SLFDOHV ORV FXDOHV LPSHGLUiQ XQD SHUIHFWD DGDSWDFLyQ GHO FRQR GH JXWDSHUFKD















(VWD WpFQLFD WLHQHSDVRVRSHUDWRULRVPX\SUy[LPRVD ORVGH OD WpFQLFDGHSUHSDUDFLyQ
HVFDORQDGD FRQ UHWURFHVR SURJUHVLYR SURJUDPDGR OD GLIHUHQFLD HQWUH HOODV HV TXH HQ OD
WpFQLFD DQDWyPLFD ORV UHWURFHVRV GH XQ LQVWUXPHQWR DO VLJXLHQWH GH OD VHULH QR HVWiQ
SUHGHWHUPLQDGRV HQ PP SRU HMHPSOR VLQR TXH VRQ GHWHUPLQDGRV SRU ODV FRQGLFLRQHV




9DULRV DXWRUHV DILUPDQ TXH OD GLPHQVLyQ ILMD GH PP GH OD WpFQLFD GH UHWURFHVR
SURJUHVLYR SURJUDPDGR QR VLHPSUH SXHGH VHU REVHUYDGD HQ ORV FDVRV FRQ FXUYDWXUDV




7e&1,&$ '( ,167580(17$&,Ï1 &21 /$ ',/$7$&,Ï1 '( /26 '26 7(5&,26












VXVFHSWLEOHV GH IUDFWXUD \  TXH DWULEX\H QXHYDV FDUDFWHUtVWLFDV D VX SDUWH DFWLYD ORV
LQVWUXPHQWRV DFFLRQDGRV D PRWRU SDVDURQ D RFXSDU XQ HVSDFLR PX\ LPSRUWDQWH HQ OD
HQGRGRQFLDPRGHUQD

7LHQH FRPR REMHWLYR SHUPLWLU PD\RU GLODWDFLyQ GH OD SRUFLyQ DSLFDO GHO FRQGXFWR
UDGLFXODU SUHVHUYDU OD SRVLFLyQ \ IRUPD RULJLQDO GHO IRUDPHQ DSLFDO \ HYLWDU DFFLGHQWHV
RSHUDWRULRVGXUDQWHODLQVWUXPHQWDFLyQGHOFRQGXFWRUDGLFXODU

(QWUH VXVYHQWDMDV VHPHQFLRQDTXH IDFLOLWD ODDFFLyQGH  ORV LQVWUXPHQWRVGLVPLQX\H
WLHPSRRSHUDWRULRIDFLOLWDODLUULJDFLyQDVSLUDFLyQHLQXQGDFLyQGHOFRQGXFWRUDGLFXODU\
HQORVFDVRVGHQHFURSXOSHFWRPtDHOLPLQDODPD\RUFDQWLGDGGHFRQWHQLGRWy[LFRVpSWLFRGH
ORV GRV WHUFLRV FRURQDULRV DVt FRPR WDPELpQ SHUPLWH PD\RU HQVDQFKDPLHQWR GHO WHUFLR
DSLFDO HQ HO FDVR GH FRQGXFWRV DWUpVLFRV \ FXUYRV IDYRUHFLHQGR OD DSOLFDFLyQ WySLFD GH
PHGLFDFLyQ HQWUH VHVLRQHV )DYRUHFH XQD PHMRU REWXUDFLyQ SRU SHUPLWLU XQD PHMRU
FRQGHQVDFLyQ ODWHUDO GH ORV FRQRV GH JXWDSHUFKD GHMD OD HQWUDGD GHO FRQGXFWR
SUiFWLFDPHQWH SUHSDUDGD SDUD UHFLELU UHWHQFLRQHV SURWpVLFDV LQWUDUDGLFXODUHV FXDQGR VHD









GH WR DxR GH OD FDUUHUD OD XWLOL]DFLyQ GH OD 7pFQLFD GH ,QVWUXPHQWDFLyQ 0DQXDO
5HWURJUDGDHQODSUHSDUDFLyQGHFRQGXFWRVUDGLFXODUHVXWLOL]DQGRIUHVDV*DWHV*OLGHQSRU


















 $QWHV GH LQLFLDU REVHUYDU OD DQDWRPtD GH OD UDt] \ HO FRQGXFWR UDGLFXODU HQ OD
UDGLRJUDItDLQLFLDOSDUDGHWHUPLQDUVLHVUHFWDDQFKDFXUYDRDQJRVWD
 (OXVRGHTXHODQWHHVLQGLVSHQVDEOH
















SUHYLDPHQWH /D LQVWUXPHQWDFLyQ VH YH IDFLOLWDGD FRQ OD LUULJDFLyQ &XDQGR ORV
FRQGXFWRVVHHQFXHQWUDQVHFRVHVPiVIiFLOTXHHOLQVWUXPHQWRVHDWRUHIDYRUHFLHQGR













/D LQWHQVD E~VTXHGD GH QXHYDV DOWHUQDWLYDV R PRGLILFDFLRQHV GH ODV WpFQLFDV GH
LQVWUXPHQWDFLyQ HV DWULEXLGD D OD FRQVWDQWH SUHRFXSDFLyQ HQ HO VHQWLGR GH VLPSOLILFDU \
IDFLOLWDUHOWUDEDMRUHGXFLHQGRODIDWLJDGHOFLUXMDQRGHQWLVWD

$SDUWH GH ODV WpFQLFDV GH LQVWUXPHQWDFLyQ HQTXH VH HPSOHDQ VRODPHQWH LQVWUXPHQWRV
HQGRGyQWLFRV PDQXDOHV H[LVWHQ RWUDV WpFQLFDV GH LQVWUXPHQWDFLyQ TXH LQFOX\HQ












HO FRQGXFWR GHSHQGH GH OD VHQVDFLyQ TXH  SHUFLEHQ VXV GHGRV FXDQGR XQ LQVWUXPHQWR












/D LQVWUXPHQWDFLyQ URWDWRULD GHEH OOHJDU KDVWD OD SDUWHPiV HVWUHFKD GHO FRQGXFWR OD




















$ ODV OLPDV QtTXHOWLWDQLR VH OHV DWULEX\HQ FDUDFWHUtVWLFDV GH FRUWH PHQRU SHUR VRQ
DOWDPHQWHIOH[LEOHVYHQWDMDTXHSRVHHVREUHODVOLPDV.IDEULFDGDVGHDFHURLQR[LGDEOH




































QtTXHOWLWDQLR 1L7L KD UHYROXFLRQDGR HO FDPSR GH OD (QGRGRQFLD /D H[WUDRUGLQDULD
IOH[LELOLGDG GH1L7L SHUPLWH D HVWDV OLPDV GHPD\RU FRQLFLGDG FRQVHUYDU OD IOH[LELOLGDG
SDUD QHJRFLDU ORV FRQGXFWRV PiV FXUYRV 8QD PD\RU FRQLFLGDG GH ORV LQVWUXPHQWRV GH












/DV OLPDV . WLHQHQ XQ PDQJR UHGXFLGR OR TXH SHUPLWH XQ PHMRU DFFHVR D SLH]DV


















HQ HO iUHD FRURQDO GHO LQVWUXPHQWR  6L QR KD\ HVSDFLR SDUD HO SDVR GHO UHVLGXR HO










3/$12 5$',&$/ /,%(5$'2 DSDUWH GH UHGXFLU  OD UHVLVWHQFLD D OD IULFFLyQ HQ ODV
















HO GLiPHWUR H[WHULRU GH OD OLPD HV PD\RU HQ OD SXQWD GRQGH OD UHVLVWHQFLD HV PiV
LPSRUWDQWH(VWDSURSRUFLyQGLVPLQX\HGHVGHDTXtXQLIRUPHPHQWHHQGLUHFFLyQDOPDQJR




3817$3$6,9$'(6(*85,'$' OD SXQWD GH VHJXULGDG QR FRUWDQWH GHO. VLJXH OD
PRUIRORJtDGHO FRQGXFWRH[WUHPDGDPHQWHELHQ\D\XGDDOSURIHVLRQDOD HYLWDU HVFDORQHV
SHUIRUDFLRQHV\WUDQVSRUWDFLRQHV

1Ò0(52 9$5,$%/( '( +2-$6 $ /2 /$5*2 '( /$ 3$57( $&7,9$ HQ ODV
OLPDV PDQXDOHV VL VH GLYLGH VX SDUWH DFWLYD HQ WUHV SDUWHV LJXDOHV VH HQFXHQWUD TXH HO
Q~PHURGHHVWUtDVHQFDGDXQDGHODVSDUWHVHVHOPLVPR(QODVOLPDV.SRUHOFRQWUDULR












7e&1,&$ 3$5$ /$ 87,/,=$&,Ï1 '( /,0$6 527$725,$6 . 6(*Ò1




































 3URFHGD D HQVDQFKDU HO WHUFLR DSLFDO GH OD UDt] FRORFDQGR ODV OLPDV. HQ HOPRWRU
HOpFWULFR \ FRQWUiQJXOR UHGXFWRU FHUFLRUiQGRVH TXH JLUH D OD GHUHFKD D  USP \
WRUTXHHTXLYDOHQWHDGHODIRUPDVLJXLHQWH
 8WLOLFHOLPDV.WDSHUGHOQ~PHURFRUUHVSRQGLHQWHDQ~PHURVPD\RUHVDODOLPD
TXH SUHGHWHUPLQR IXHVH VX /,0$$3,&$/0$(675$$FFLyQHOD D  USP KDVWD
GRQGH OOHJXHHQHOFRQGXFWRVLQHMHUFHUSUHVLyQH[DJHUDGD1R WUDWHGHIRU]DU OD OLPD









LQJUHVDUi  R  PPPiV TXH OD OLPD DQWHULRU *HQHUDOPHQWH HQ HVWH SXQWR \D GHEH















(YDOXDU  OD FDSDFLGDGGH UHPRFLyQFRPSOHWDGH WHMLGRSXOSDU\GHQWLQDULR DOLVDGRGH









 'HWHUPLQDU OD IRUPDFLyQ GH FRQLFLGDG  GH ORV FRQGXFWRV UDGLFXODUHV XWLOL]DQGR
LQVWUXPHQWDOHQGRGyQWLFRPDQXDO




 'HWHUPLQDU OD HILFDFLD GH OD LQVWUXPHQWDFLyQ HQGRGyQWLFD URWDWRULD HQ FXDQWR D
UHPRFLyQGHWHMLGRSXOSDUHQSLH]DVGHQWDOHV³LQYLWUR´
 0HGLUHOWLHPSRXWLOL]DGRHQODLQVWUXPHQWDFLyQHQGRGyQWLFDPDQXDOHQ³LQYLWUR´










































9$5,$%/( 7,32 '(),1,&,21 ',0(16,21$/
7HMLGR3XOSDU 'HSHQGLHQWH (VXQWHMLGREODQGR\ILEURVRYDVFXODUL]DGR HLQHUYDGR IRUPDGRSRU FpOXODVFRQHFWLYDV/RFDOL]DGR HQ HOLQWHULRU GHO GLHQWH5HVSRQVDEOH GH ODIRUPDFLyQ GHGHQWLQD\GHSURWHJHUDO GLHQWH GDQGRVHQVLELOLGDG D ODGHQWLQD ODV ILEUDVQHUYLRVDV HQ HOLQWHULRU   GH ORVWXEXOLOORV GH GHQWLQDQDFHQHQODSXOSD

,QVWUXPHQWDFLyQ(QGRGRQWLFD0DQXDO ,QGHSHQGLHQWH (V HO SURFHGLPLHQWRSRU HO FXDO VH EXVFDOLPSLDU ORV UHVWRVWLWXODUHV QHFUyWLFRVUHVWRV GH WHMLGRSXOSDU \ EDFWHULDV GHORV FRQGXFWRVUDGLFXODUHV SRUPHGLR GHLQVWUXPHQWRVPDQXDOHVOLPDV








































H[WUDtGR \ UDtFHV UHFWDV  7RGD SLH]D GHELy FXPSOLU FRQ HO VLJXLHQWH FULWHULR GH









PRQyPHUR  FRQ XQ JRWHUR KDVWDPRMDU WRGR HO SROYR \ VH HVSHUy TXH HO DFUtOLFR
SROLPHUL]DUD\ VpHQIULDUD OXHJR VHFRORFyHQHO iSLFHGH ODVSLH]DVGHQWDOHVXQD
EROLWDGHFHUDGHXWLOLGDG\VHSHJDURQ ODVPLVPDVD ORV WiVHOHVFRQHODFUtOLFR\D
SROLPHUL]DGR \ IUtR PDQWHQLpQGRODV HQ SRVLFLyQ FRQ ODV EROLWDV GH FHUD HQ VXV
iSLFHVHQWRQFHVVH OOHQDURQGHSROYRGHDFUtOLFR ODVFDMLWDVKDVWDHOFXHOORGH ODV
SLH]DVGHQWDOHV\VHDJUHJyPRQyPHURKDVWDPRMDUORSRUFRPSOHWR
 <D FRQ HO DFUtOLFR IUtR \ SROLPHUL]DGR VH UHWLUy HO FDUWyQ \ ORV WiVHOHV IXHURQ
LGHQWLILFDGRVGHDFXHUGRDODWpFQLFDGHLQVWUXPHQWDFLyQHQGRGyQWLFDXWLOL]DGDFRQ
XQDIUHVDGHPDQHUDTXHQRVHERUUDUD














\ VH DSOLFy XQD JRWLWD GH TXHODQWH HQ OD FiPDUD SXOSDU FRPR OXEULFDQWH SDUD ORV
LQVWUXPHQWRVTXHVHXWLOL]DURQ
 6H SUHFXUYy XQD OLPD . 1R   \ VH LQWURGXMR DO FRQGXFWR UDGLFXODU SDUD
FRPSUREDUODSHUPHDELOLGDGGHOPLVPR
 6HFRORFyODIUHVD*DWHV*OLGHQ1R\VHSURFHGLyDLQVWUXPHQWDUHOFRQGXFWR6H
LUULJy HO FRQGXFWR UDGLFXODU \ VH LQWURGXMR XQD OLPD . 1R  SDUD YROYHU D
FRPSUREDUODSHUPHDELOLGDGGHOFRQGXFWR
 6H FRORFy OD IUHVD *DWHV *OLGHQ 1R  SDUD FRQWLQXDU FRQ OD LQVWUXPHQWDFLyQ
UDGLFXODUVLJXLHQGRORVSULQFLSLRVEiVLFRV(VWDIUHVDSHQHWUyRPPPHQRVTXH
ODIUHVDDQWHULRU
 6H LUULJy HQWUH FDGD LQVWUXPHQWR SDUD HYLWDU TXH HO FRQGXFWR VH REVWUX\HUD FRQ
UHVLGXRVGHSROYRGHODGHQWLQDTXHVHGHVSUHQGHGHODVSDUHGHVLQVWUXPHQWDGDVVH
LQWURGXMR QXHYDPHQWH OD OLPD . 1R  SDUD YHULILFDU OD SHUPHDELOLGDG GHO
FRQGXFWR
 $ FRQWLQXDFLyQ VH SURFHGLy D UHDOL]DU OD FRQGXFWRPHWUtD SDUD GHWHUPLQDU OD
ORQJLWXGGHWUDEDMRGHODVLJXLHQWHPDQHUD
 6H FRORFy XQ WRSH GH KXOH D XQD OLPD .  1R D OD ORQJLWXG WHQWDWLYD \  VH













 6H HQVDQFKy HO WHUFLR DSLFDO XWLOL]DQGR ODV OLPDV . GH OD VLJXLHQWH PDQHUD VH
LQWURGXMR OD OLPD DQDWyPLFD D OD ORQJLWXG GH WUDEDMR HQ HO FRQGXFWR FRQ
PRYLPLHQWRVGHSpQGXORRURWDQGROD OLPDóGHYXHOWDHQGLUHFFLyQGHODVDJXMDV
GHO UHORM KDFLHQGR XQ SRFR GH SUHVLyQ \ OXHJR VH WUDFFLRQD VH UHSLWLy HVWH
SURFHGLPLHQWR KDVWD DOFDQ]DU OD ORQJLWXG GH WUDEDMR $ OD ORQJLWXG GH WUDEDMR VH
SUHVLRQy HO ILOR GH OD OLPD HQ FRQWUD GH XQD GH ODV SDUHGHV GHO FRQGXFWR \  VH
WUDFFLRQR(VWHHVHOPRYLPLHQWRTXHDFFLRQDODOLPDSDUDTXHHMHU]DVXDFFLyQGH
OLPDGR 6H UHSLWLy HVWH SURFHGLPLHQWR URWDQGR HQ WRGD OD FLUFXQIHUHQFLD GHO
FRQGXFWRKDVWDTXHHOLQVWUXPHQWRTXHGHKROJDGR\QRVHWUDERHQpO
 6H LUULJy HO FRQGXFWR \ VH XWLOL]DURQ ORV VLJXLHQWHV LQVWUXPHQWRV FRUUHODWLYRV HQ
WDPDxR LQWURGXFLpQGRORV D OD ORQJLWXG GH WUDEDMR GH OD IRUPD FRPR VH LQGLFy



























 6H FRQILUPy TXH OD FDYLGDG GH DFFHVR SHUPLWLHUD  LQJUHVDU HQ OtQHD UHFWD D OD
HPERFDGXUDGHOFRQGXFWR
 6H LQWURGXMR XQD OLPD . 1R  SDUD YHULILFDU TXH QR KD\D REVWUXFFLRQHV HQ HO
WUD\HFWRGHOFRQGXFWR
 6HDJUHJyXQDJRWDGHTXHODQWHHQODFiPDUDSXOSDU
 6H SURFHGLy D HQVDQFKDU ORV GRV WHUFLRV FHUYLFDO \ PHGLR GHO FRQGXFWR GH OD
VLJXLHQWHPDQHUDVHFRORFyODIUHVD/$[[HVV1RHQHOFRQWUiQJXOR6HLQVWDOy
HO FRQWURO GHOPRWRU HQ  HO FRQWUiQJXOR FRQ UHODFLyQGH R VHD USP6H
KL]RJLUDU\VHLQWURGXMRHQHOFRQGXFWRUDGLFXODU6HLUULJyHOFRQGXFWRFRQDJXD
\ VH LQWURGXMR  XQD OLPD .  SDUD YHULILFDU OD SHUPHDELOLGDG GHO FRQGXFWR 6H
LQVWDOy HQ HO FRQWUiQJXOR ODV IUHVDV  / $[[HVV 1R \ VH PHWLy HQ HO FRQGXFWR
UDGLFXODUFRQXQPRYLPLHQWRGHHQWUDGD\VDOLGD~QLFDPHQWHWHQLHQGRHOFXLGDGR
GHLQWURGXFLUODRPPPHQRVTXHODIUHVD/$[[HVV1R














































FRQFOX\y ODV GLIHUHQFLDV HQ FXDQWR D FDSDFLGDG GH UHPRFLyQ GH WHMLGR SXOSDU \


























WHMLGR GHQWDO  VH REVHUYD TXH ORV FRQGXFWRV SUHSDUDGRV FRQ OD WpFQLFD GH
LQVWUXPHQWDFLyQPDQXDOHOLPLQDURQHOWHMLGRGHQWDOGHQWURGHOFRQGXFWRHQHO





SDUHGHVFRQDSDULHQFLD OLVD FRQWUDXQGH ORVFRQGXFWRV LQVWUXPHQWDGRVFRQ OD
WpFQLFDGHLQVWUXPHQWDFLyQURWDWRULDYHUFXDGUR1R(VWRVUHVXOWDGRVVHGHEHQDOD





 5HVSHFWR DO DVSHFWR GH SUHVHQFLD GH FDQDODGXUDV HQ OD SDUHG GHO FRQGXFWR QR VH




 (Q HO FXDGUR 1R KDFHQ UHODFLyQ VREUH OD HIHFWLYLGDG HQ OD FRQIRUPDFLyQ GH ORV










OD WpFQLFD GH LQVWUXPHQWDFLyQ URWDWRULD HO WLHPSR SURPHGLR IXH GH ¶¶¶ /D
GLIHUHQFLD GH WLHPSRV VH GHEH D TXH OD WpFQLFD GH LQVWUXPHQWDFLyQ URWDWRULD HV



















 1R  1R 
6L    
1R    







 1R  1R 
/LVR    
5XJRVR    

















 1R  1R 
6L    
1R    
7RWDO    









&RQLFLGDG 1R  1R 
6L    
1R    
7RWDO    













































',6&86,Ï1'(5(68/7$'26 'HVSXpV GH UHYLVDGRV ORV UHVXOWDGRV DQWHULRUPHQWH GHVFULWRV VREUHVDOHQ DVSHFWRV
LPSRUWDQWHVWDOHVFRPR
/D SUHVHQWH LQYHVWLJDFLyQ SXGR GHPRVWUDU TXH OD XWLOL]DFLyQ FRUUHFWD GH OD
LQVWUXPHQWDFLyQ URWDWRULD FRQ OLPDV N SXHGH GHILQLWLYDPHQWH FRQVHJXLU XQ JUDGR GH
SUHGLFWLELOLGDG VDWLVIDFWRULR OD WpFQLFD HV PDV UiSLGD FRPSDUDGD FRQ OD WpFQLFD GH
LQVWUXPHQWDFLyQ WUDGLFLRQDO SRU OR WDQWR UHGXFH HO QLYHO GH HVWUpV GHO FOtQLFR (O XVR GH
LQVWUXPHQWDO URWDWRULR HPSOHDQGR OD WpFQLFD WHOHVFySLFD GHILQLWLYDPHQWH HV PHQRV







6H SXHGH REVHUYDU XQD HIHFWLYLGDG IDYRUDEOH HQ OD WpFQLFD GH LQVWUXPHQWDFLyQ

















 /D LQVWUXPHQWDFLyQ URWDWRULD FRQ OLPDV. SXHGH VHU XQD WpFQLFD VLPSOH UiSLGD \
SUHGHFLEOHSDUDODSUHSDUDFLyQELRPHFiQLFDGHORVFRQGXFWRVUDGLFXODUHV
















HO ,QWHUQHW R SXEOLFDFLRQHV HVFULWDV SDUD LQWHUFDPELR FRQ RWUDV )DFXOWDGHV GH
2GRQWRORJtD

 /D UHDOL]DFLyQ GH LQYHVWLJDFLRQHV FRQ RSHUDGRUHV GLHVWURV HQ DPEDV WpFQLFDV SDUD
FRUURERUDUORVUHVXOWDGRVGHODSUHVHQWHLQYHVWLJDFLyQ

 3DUDHORGRQWyORJRJHQHUDOTXHGHVHH LQFRUSRUDUHOXVRGH LQVWUXPHQWDOURWDWRULRHV
LQGLVSHQVDEOHHOIDPLOLDUL]DUVHFRQORVGLIHUHQWHVWLSRVGHVLVWHPDVURWDWRULRVDGHPiV






















 $VXHWR  + \ 0pQGH]  0 0   3ULQFLSLRV \ JHQHUDOLGDGHV GH OD
LQVWUXPHQWDFLyQ PHFiQLFD GHO VLVWHPD GH FRQGXFWRV UDGLFXODUHV HQHQGRGRQFLD(QOtQHD3RQWLILFLD8QLYHUVLGDG-DYHULDQD)DFXOWDGGH2GRQWRORJtD%RJRWi &RORPELD FRQVXOWDGR HQ QRY  GLVSRQLEOH HQZZZHQFRORPELDFRPRGRWRORJLDRGRQWRQHW
 $YHQGDxR5XHGD -&  ,QVWUXPHQWDFLyQURWDWRULDYUV ,QVWUXPHQWDFLyQ
UHFtSURFD (Q OtQHD 8QLYHUVLGDG 6DQWR 7RPDV &RORPELD FRQVXOWDGR HQQRYLHPEUH  'LVSRQLEOH HQZZZHQFRORPELDFRPRGRQWRORJLDPRQRJUDILDURWDWRULDKWPN  %HHU5%DUPDQ0.LP6 $WODVGH HQGRGRQFLD 7UDG&ULVWLQD GH OD5RVD*D\(GXDUGR9DOPHVD(GLWRULDO0DVVRQ%DUFHORQD(VSDxDSS  %RYHGD&(VWDGR$FWXDOGHOLQVWUXPHQWDOHQHQGRGRQFLDSDUWH,






























































)LJ  3LH]D GHQWDO D OD TXH VH OH UHDOL]y
LQVWUXPHQWDFLyQ     PDQXDO VHREVHUYD UHVWRV
GHWHMLGRGHQWDO\FRQWH[WXUDUXJRVD










































 6, 12 /,62 58*262 6, 12
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      











 6, 12 /,62 58*262 6, 12
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      






&203$5$&,Ï1 5$',2*5È),&$ 62%5( /$ &21)250$&,Ï1 '(/&21'8&72 5$',&8/$5 (-(5&,'$ 325 /$ 7e&1,&$ '(,167580(17$&,Ï1 (1'2'Ï17,&$ 527$725,$ (9$/8$1'2 7(5&,2&(59,&$/ 0(',2 < $3,&$/ '( /$6 9(,17,&,1&2 3,(=$6 '(17$/(6 ,Q9LWUR(1(678',2

3,(=$'(17$/ 7(5&,2&(59,&$/ 7(5&,20(',2 7(5&,2$3,&$/
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   






&21'8&72 5$',&8/$5 (-(5&,'$ 325 /$ 7e&1,&$ '(,167580(17$&,Ï1 (1'2'Ï17,&$ 0$18$/ (9$/8$1'2 7(5&,2&(59,&$/ 0(',2 < $3,&$/ '( /$6 9(,17,&,1&2 3,(=$6 '(17$/(6 ,Q9LWUR(1(678',2

3,(=$'(17$/ 7(5&,2&(59,&$/ 7(5&,20(',2 7(5&,2$3,&$/
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   










     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     
     











,167580(17$&,Ï1 (1'2'Ï17,&$ 527$725,$ 87,/,=$1'2,167580(17267,32.(19(,17,&,1&23,(=$6'(17$/(6,Q9LWUR

3,(=$'(17$/ /21*,78'7(17$7,9$ /21*,78'75$%$-2 /,0$$1$720,&$ 7,(032'(75$%$-2
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    

